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BONDS IN NI

int.
Bales (or* week... $89,076,000 $53,

i. High-LowRalfs.est. eat.
8 Adams Express Is 1018. 70 75

147 AJax Rubber Ssclfa 108B. .10J 100'i 1
A Alaska Gold cv 0s A 1025 . o'i »

l 3 Alaska Gold cv tis B 19'Zti. ') 9

I 1 Albany £ Siuuju 3,'-js 1046 81 81
«3 AmerAel'lifiu, as 19tl. 104 ltfUJi

jf a6 AmAgrChwncvAn 1923.. 05!t 94';
r 177 Amer Cotton Oil 5s 1031 02 S0'i

82 Am Smelt A Ken 5s 1047.. 02'Oil;
'.'82 Am Susar lietl Os 1037 101 100
40 Am Tel & Tel cv to 1025 ..111',' 114 l;
147 Am Tel A Tel clt 5s 1040 08 '< 00';
37 Am Tol A Tel cv 4' is 1933100'i 100
6 Am Tel A Tel cv Is 1930 . 86!; 86!;

204 Am Tel ATol clt 4s 1929... 91 ; 91
30 Am Water W A K 5s 193 4. 80 79
60 Am WrltlnK Pnp 7-8s 1939 88 87 >i
0 Ann Arbor 1st 4s 1905.... 72 '.; 09
16 Armour 4>jS 1039 92 00
12 Atch Top A 8 K rv 4* 1955 82821«
55 Atch TASK cv 4s 1900. ..1001£ 99

104 Atch Top AS K4* 1905 .. 88 >, 88
16 Atoh Top ASF adj 4s 1995 83 82

| 26 At TASK adj 4s 1995 ltd. 83 82

| 18 AtT A 3 FCal4l;sA 1062 01 00H
L 5 A T A 8 F East Ok As 1028 93 Vi 9311
i 2 A T A 8 F Rlcy Mt 4s 1965 83 82
I 15 At T A 8 K Tr Sh 1.4s 1958 04 02

3 Atl A Birmingham 4.3 1933 74'» 74Jj
I SO Allan A Charlotte 5s 1944. 08 90
l 1 Atlanta A Char 4.';* 1941. 97)» 9711

11 Allan Coast Line 7« 1930.. 100 104'*
I 6 Atl Coast Line 4 (£* 1964.. 88 87 !<

79 At Coast Line As 1952 95 87
I 61 Atl Coast LI L A N 4s 1952 82U 811;

5 Atlantic A Danv 4s 1948.. 78 78
i 86 Atlantic Fruit 7s 1936.... 46 40H
[ 44 AtladtlcReflnaiis 1931. lot 103'4

25 Atlas Powder 7 lis 1930... 107 106
3 Baldwin Locomo 5s 1940.102 1011;

111 BaItlmoreA Ohio 6s 1029. 100 90' j
116 Baltimore A Ohio 5s 1095. 86 s; 85
199 Bait A Ohio CV4HS 1933.. 82»i 81';

v 60 Baltimore A Ohio 4s 1948. 811; 81
109 Baltimore A Oh 3lis 1925. 93,'j 93

a u i. A ui i i, m 11 0 toon ai %/. ut

34 B 5c O I' L E tc W V 4.s 19U 80 }4 7914
28 Baltic Ohio 8 \V 3lis 1923 91 90',
11 Bait * Ohio T A C 4s 1039 OA <4 OS

09 Barnsdall Corp 8s A 1931.107 J4 100 1
48 Barnsdall Corp 8s B 1931. 107!, 107>4
08 Bell Telephofl'a 7s 1943. .108*4 107 J4
64 Bethlehem Steel Os 99 98«4
17 Bethleh Steel 1st 5s 1926.. 985-4 98'4
18 Bethleh Steel rcf 5s 1942.. 90?* 90'4
41 Bethlehem Steel 5s 1930. . 93'4 93
21 Braden Copper 0» 1031... 99 98 '4
8 Brooklyn City 1st 5s 1911. 84 84
8 Brooklyn Edison 5s A 1949 95' 4 94 J-4
9 Hkl.vn Edison 6s H 1930.. . 103'102

26 Bklyn Edison 7s C 1930.. 105 J4 105
32 Bklyn Edison 7s D 1940... 107>4 106l<
177 Bklyn Bap Trans 7s 1921. 88 8554
86 Bklyn KapTr 7s 1921 ctfs 87 86 >*
318 Bklyn K T 7s 1921 ctfesul 85 U 81»4

6 Bkl.vn Rap Trans 5s 1945. 04 04
5 Bklyn KapTr 5s 1945<trs. 03 03
4 Bklyn Rap Trans 4s 2002. 60 00
8 Brooklyn Union El 5s 1950 85'4 85

12 Bklyn Union El 5s 1930 std 86 8554
03 Bklyn Union (Jas 5s 1945. 95.'-4 94',
1 Brunswick 3c West 4s 1938 88 88

12 Buff Kch A 1'itt 4 Vi% 1957. 91 9054
i 2 Bur Cedar Rp 3c N 5s 1931 98 97
1 14 Bush Terminal 5s 1955.. 9214 91
I iu uusn lerui diuus m tanv. vi w *

t 7 California Gas * K 5s 1937 98 «f 95
95 Can Gen Elec Oh 1942 ret*. 102Vj 102
25 Canada Northern 7s 1940.113J» 112«
82 Can Northern 6>a8 1946. .112'4 lll'i

290 Can i'aciOc 4a perpetual... 80 79
L. 3 Canada Southern 5s 1902. US44 98 "4
t 16 Car Clinch* Ohio 5s 1933. 91'4 91

3 Central DistTel 5s 1943. . 99'* 99
2 Central Foundry 08 1931.. 88 88
51 Central of Geonria 6s 1929 99'4 99'i
11 Central of Ga con 5s 1915. 98H 97*4
47 Central Leather 5s 1925... 97)4 07U

I 4 Cent New Kn*land 4s 1961 67 J-i 66
85 Cen Pac 1st 4a 1949 87 85*1

1 14 OenK RofN J 5s 1987 .100«< 105*4
100 CerrodePascoC8s 1931. .116 114;<
21 Chesa * Ohio 5a 1939.. ,-r. 100100

219 Chesa * Ohio cv 5s 1946.. 92 91 >£
111 Chesa * Ohio Cv4J4s 1930 88 i 87\
47 Chesa 5c Oh Ken 4 'is 1992. 88 i 87" j
4 Ches&O K* A 1st 4s 1989 S3'; 83M
2 CiORt A 2d 4s 1989.. . 80'j 80'j
52 Chicago * Alton 3lis 1950 48 J< 47
IO Chi * Alton 3s 1949 60 57 tj

350 Chi Bur & Qy 5s 1971 98*-< 9?»,'
64 Chi Bur ft Qy pen 4s 1958 88 >i 88

, 2 Chi Bur A Qy 111 4s 1949.. 90!»' 90 *4
3 C'hl Bur *Qy 111 3Ji« 1949 811* 81 \'t
7 Chi* East 111 con 6s 1934 105,'< 10.".

410 Chi* East III 5s 1951 83*4 80'i
2 Chi*Erie 1st5s 1982. ... 92s,' 92'4

68 Chi Great Western 4s 1950 62 a 62
9 Chilnd* Leulsv 6« 1947. .104 104
4 Chi Ind * Lou gen 5s 1966 S3 83
5 Chi 1ml * Louis 5s 1947.. . 95 'g 98H

15 Chi Mil ft Paget S 4s 1949. 75' 4 7.3
232 Chi Mil ft St P ev 5s 2014. 75'» 7.3*4
82 Chi M * St P gen 4 '-»s 89. 86 8.5
220 Chi M * St P cv 4 J^s 1932 72', 70
203 till M* St Pref4H* 2014 67 64
35 Chi Mil* St P deb 4s 1934 6.V* 631 j
29 Chi Mil * St P gen 4s 19H9 77 76

316 Chi Mil *81 P gold 4s 1925 80' f 79
5 Chi Mil * St P 31,* 1989.. 69 66'i
9 CM*8tPG*MRIv 26. 97'.; 97,4

, 8 Chi * N W 7s 1930 1054 1074 1
29 Chi * N W 6,tgs 1936 IO.»'-« 105*4 I
5 Chi * N W gen 5s 87 std 104 1, 104 '4 1
5 Chic * X W deb 5s 1933 99 '4 99
6 Chi * NW gen 4s 1987... 85 , 85
16 OhlftN Wgen34s 1987. 76 75Jg
86 Chicago Rail 1st 5s 1927.. 84 82 '-4
22 CbiRoCkIsld*P4s 1988 . 83*4 82 *4'
8*1 Chi Rock 1 ft P ref 4s 1934 82 \ 81 «»
A Chic 8t L ft N O 5a 1951 102 4 101 4 1
5 Chic St P M * O 6a 1930. 107 107
2 Chlc8tPM*OSs 1930 . 95 95
» ChIT Haute * SK 5s 1960 HA 84

21 Chi Union Htaftlja 1903. 114'4' 113 'a
H6 Chil'nHu4H«lMI 92 S 9!'j
3 Cbt A Want Ind 7 'js 193ft. 102", 102 '4
1 Chi A W est Ind fla 1022 .. 104 >4 104 '4

7ft «'hi A W«k( In.l 4s 19.12 74!4 73.:»
03 Chile Copper 7a 1923 103 102

220 Chile Copper «W 193.1 ... 90'a 90
ft Cincinnati Gaa ft-. 19.18 90 90

4ft C (! C 1 St I, li< A 19211 ,.100'j Wit
10 OCO^St LO* Here .102', 102 1
12'OCC A St L.4^4 1931 .. 89 88'4
23 CCCA8tl.gen 1» 199.1 82 79JJ

* 4 CCC A94LOalro4el939 8.»'f 8ft'4
4 CCCAStl.CIn WAM H91 80 80
1 Clev lxir A Wheel fta 193.1.07' 4 97'i
8 Cleveland Sh 1.4 Js 1901. 93 91
1 Colorado Fuel A 1 lis 194.1. 90 181

1 74 Colo Induatrial ft* 1934. 79 78'4
\ 4 Col Southern ex 4 ljS 193ft. ss 87'4
\ 40 ColCaaA Klecfta 1927. 91 93",
\ ,33 Col O A K. fta 1927atmpd., 94 9"i'j
\ 0 Col A Ninth Ave 54 1993.. 2ft 24

^ 43 Commercla Cable 4a 2397 74 7.1«i
\ 10 Comput Tab Reo Oa 1941.. 9/ 93

J 20 Conaol Coal of Mil fta 1950 88 J 88
B12 ConUas7a 162ft 118 lift

|! 7 Consumera Gaa fta 1938 92 92
t 3ft CornProducta fta 1934.. IOO 09

,20 CubanAm Hnaar 8s 1931.. 10ft H l(>4«4
.30 Cuba Cane H conv 7a 1930. 8ft 8.1
12A Cuba C 8 cv 7a aid 8', 1930 8ft 82
. 22 Cuba RR 7 H* A 1930 ctf. 103 "4' 103

17 Cuba Rnl.road ft* 1952.. . 8.1 83
8 Cumberland TAT fta 1937 93 H 931<
0 Del A Hudson 7a 19.10 107'j 107

774 Del AHudaon ftl^a 1937.. 99"4 99
39 llel A Hudson cv fta 191. t'O 4 08 If
64 Del A Hudson ref 4a 1911 01 89*i
109 Den * Hlo<irand«s 5a 1928. 82'j 42
24 Den A H Grande 4 !-« 1936 S3'i 12
64 Dm & Itio Grande 4s 1016 30 « 7K»<

206 Dm * Uio Or ref 6s 1045.. 49 U 48
102 D * KU f<1 64 Hank otfatp 43 i 42
" 20 DAKG rd6a Rankstpannul 43'* 42
J7 DnMtl'l»o<l*« 4s 1015. 87 ', 68*4
I Detroit City Ga* 8» 1923. M 09

"87 Detroit Kdiaon 6s 1040. K 3 j 102'i
3 Detroit Edison 5s 103.1.. .. 08 08

.17 Detroit Edition fie 1040 95H 05 'i
». Detroit Itiv Tun »',» 1961 hH\ 88

>86 Detroit United 4V4" 1033.. 33 Sfl(
37 Dlamnd Matrli 7H» 1036. lOBIj 107V*

j( 6 Dlatlller* Becurlt fie 102/.. 43 41
... 1 Dtilutb M A North Be 1041 ON'j 08'i
150 Du 1'ont de N'e 7*4* 1031.107»i 105'<

f 2H Duqueane 1.Ifflit. 7 V$s 1030.107 105
140 Duqueane Likht 5s 1040. 104'4 103 'i
12 Kaat Tenn Itrorq 5s 1038 05 05

. ( I Edison KI11N V 6a 1995. 101 , 101M
,/ 1 KlRln toilet A East 5a 1041 00 00

845 RmpOaaJc F7!4*1037 w 11»8«i 98'J
180 Erie 7a extended 1950. .105 104
88 Erie con 4a 1095 64 <3
33 Eriecv 4n A 195.1 ..O 48'<
147 Erie ce 4« R 195.3 4ft 48 'j

. 129 Erie CV 4s D 1953 51'( 40 'a
ino Erie K*n 4a 1996 r»4"» f.3',
4 Erie * Jersey 5a 1955 06 >* 96
15 Erie Pennayleanla 4a 1951. 87 fi 87 '$

| 66 Flak Rubber 8a I Ml 1071* 106
I Fla EaatCoaat 4'{a 1050 86<< 86}<
4 Ft Worth * Rio O 4# 1 028. 83"* 63«*

184 FiaBterlcaii 7Jja toty too 00

u 8 7ri8luiu7Hlltti wl.lOOH 100V4

lW YORK S T O (
week ended may 13. 1922.

1921. 1920.
337jd00 $60,792,000 Jan. 1 to date. . $1,

CIos- Net , 1922 * .

Ing. Ch'gn. High. i.ow. Sale*.
78 + 4 7S 75 lCH&HAM&T

10'J'c . '» 10» 09 2 Gal Houston A It
9 .2 12'i 9 18 General Electric ti
9 +1 11 «i a General Electric!

81 . yt 81 ~i 78 21 Goiiesaee Kiver 6s
103 '£ + »« 195 99>i 1 Georgia Midland
M'j . *4 98 U->'4 uoo<i)rniDcn
91 y{ 4-1'a 92 81 369 Goodyr Tire & H

92 92 ij 861, 21 Grand Trunk 7s 1

100)4. 101 97, 81 Grand Trunk 64 1

1141a + X IMS 108 36 Great Kails Fwr 5

97'a . >4 9» 1 91? 4 2fl9 Great Northern 7t
100103 95 '4 442 Great North 5)»s

80 j 8614 SO'4 8 Great Northern 4
91 ?a 4- '{ 91;, H6'« 15 Greeu Bay * Wes

H-u T L- ^ H! 8 Bav.ua Electric J
-Vtr 28 licking Valley 4

«i . ua
'
«

* 19 Uoffuian Machine

«.w I Hi -«
214 Holland-America

99
*
- » 101 91.;

1 " ,uUoa CoGtt,s'
M,, f- " 11 ' 229 Hudson A Man r«

rri 83'4 77 4
341 Hudson &Man a<

8384 78,'a 7 U'noia Central 8)4
91 i»31 86!, 140 llliuoia Ceutral 5)

93 '/% . 4 93*4 91'4 9 lllluoU Central 4h

83 4- »4 83 ,4 78 19 Illinois Central 4a

92 4- * 94 79*4 32 Illinois Central re

74»4 754 62 I7 HICenC 8tL47f<
97 44 4-1)4 190 92 ', 1 111 Ceo LouUv3ti
9844 +71 a 9714 87 5 III Central Onmh«
105*4 . a 107 104 21 llliuoia Steel 414*
88 . ia 88*4 84*4 42 Indiana Steel 5a t

90 4-2 "Ml 851-, 65 Indiana Steel 5s
81 >4 . 14 8714 73'* 1 Indiana Union 5n
78 4" *4 78 72 1199 Inter lia|>id T ref
41 .5 50)4 23'4 ',tt2 'nterhoro-Met 4)
104 105 102", 733 Inter-Met4)4» 11
107 . J-4 107)4 1021 61 Inter A*r Chein 5

101'7 102 M'i 0 lntern"t Cement
99*4' . *4 100; 4 94' -j

8,7 JD,«'rMe'"M«'"ln<
857, 4- 14 88 77 8 Intrrnat Paper fti

8154 4- 'i 81 71 114 Internet Fapar 5a

81)4 4- )| 83 7«H '? ln\ Inelble Oil 8a 1

Q<i 1 6 Iowa Central 5» 1

01X . 14 93*4 87
* M Iowa Central 4a 1

79)1 . X 82 72x | 2 Kanawha 5c Mici
91 4- X 93)4 85)4 6 KOKt Hcott hM
68 . x 70x 02), 52 KC Kt Srott 3c M

106'4 . X 107X 10 i 20 Kan Oily Souther
107V* . V* 1071, 107 23 I\ansasUlty Soul
108 . H 109 107 Vi 43 Kama* Oily Tern
98V£ . V* 99 97 92 Kayaer 4c Co 7« r

99 + <1 98 'i 02 Vi 134 Kelly-Spring Tire
90V£ . Hi 97?£ 90 2 Keok 4t D Molne93<*94 V, 86 12 King* Co Elevate
98H + X 99 V* 93 j 17 Lack,wamw stea
84 +1 J 84 .5 389 Lackaavanna Stee
94V» .1 9.»X 89 17 Lake Erie 4c W lsi

1(?Ai w Tfw 1(>° 10 Lake Erie JcW 2d
10a v* + * 100 * 102 42 Lake Shore tM S
1071* + 108,, 106 Vi 55 Lake Shore IMS
86 » +1*, 88 64 4 Lake 8h 4c M Bo 3
86Va 80V£ 07>5 o l.Vhtgli Valley 0s
83 +1V£ 85 '* 54 6 1 ebigh Val con 4!
04 +2 64 31 * l.ehigh Valley cod
03 + X Oil 20!* 2 Lehigh Valley Tei

0°00 36V» l Lexington 4c East
85 V* 80 Vi 75 46 Liggett Jt Myers 1

8680 75VS 81 Liggett 4t Myers!
95'S + Vi 98 87 Va is 1 cng laland 6s 19

88*., 86 1 Long Island cod £
91 87JJ 11 l ong Island gen 4

98 + 98 96 22 Long Island rer4i
01 1'* 92 V* 62 t£ 10 Long lal North 81
91 + J* 92 'j 86V* 4 J orillard 7a 1944.
951* +1'* 98S 91 '4 Oil I orillard 5s 1951.
192 . «* 103 101 .'a 5 Louisiana 4c Ark I
112V£ .17s 115 108'* 1 Lou 4: Jeff Bridge
11IV* . ?£ 112107 V, 31 1 oultrille 4c Nash
787« .1 J4 81 77)4 13a J oul«» -\a»h 5"S
98«i + >4 9S»g t»a 4 l.onis A Nash goli;
91 )4 . J4 94 83 66 1 ouisi ille A. Na-ta
99)4 + 1)4 99)4 97J 4 2 Lou A Nash St Li
88 +4 84»4 76 al 61 Manatl Sufr 7){s99)4 1(K> 93'* 11 Manhattan 4s 19$
98)4 + )4 99 86X 7 Man S West Col 5
97 hi . J4 9814 93)4 21 Market Street Ky
09 )4 . hi «814 61 hi e-j Market Street Hy
86'4 . !-» 87)4 81)4 14 Marlanrt Oil 8a 10

106)4 .3)4 110H 103)4 30 Marl Oil 8a with «
115)4 .1)4 116)4 110)4 Mariana Oil 7)4S
100 .I I0ts4 9614 39 Mes Petro of Del
91'4 . H 92hi 84)4 1 Michigan CentOe
8814 . )4 90 82)4 17 Michigan State T
87'.J .1 89 82>4 242 Mldvale Steel A C
88)4 83)4 81 x Mil R1 Ky A Lt 4)
80 'j +3'4 80)4 "5)4 0 Milwaukee Gas L
47)4 . »4 60" 4 37)4 14 Mil Spar ft N W 4
67)4 .3)4 61)4 92)a 13 MlnnAStLronJ
98)4 . )» 99)4 96'4 02 Mln A St Louis re
88)4 . >4 90 86)4 03 Minn & 8t Louts 4
90'4 + )4 91)4 87)4 09 MSt I'iSSMf,
83)4 85 77)* 24 M StP A S9M eon
105)4 + hi 105)< 100 04 Minn St PASS 5
82'4 .1»4 84 68 loMStPSSMAAt
92H .1*4 94 83)4 10 Mississippi Cent .1
61 .1)4 64 59 8 Mo Kan A Oklahc
104 .2»4 107 101 230 Mo Kan A T 5s A
83 . )i 83)4 "9 35 M. Kan AT4s II
95)4 . "4 96 87)4 joo Mo Kan A T 6s U
73 .2'4 77)4 63)4 1279 M K A Tadj 5s A
73'4 .2)4 76 63 4 Mo Kan A Tex exl
85 hi . H 8814 79 g 2 Mo K A T ext 5s 1
70'4 -1 hi "3 60 j M0 Kan A Tex 4)
64).; .1«» 68 64 U «,

64H .1 '< 67 54" *" IV1" *"

.. _
14') Mo kan & Texas'

i' 'I.* 6 MoK4T2d4»l

M-iZ. u m! 4 10 Mo Kan ft Texas

2!1 lh IVt "J ' Mo K 4 Tax note,

mil- j-i uw
' .ot 300 Mlaaourl 1'aclftc<

08iv _i» 10!i
22 Mtaourl Pacific ft

0! Zl' ,» .»>t
" MIsaourl Pacific5;

99 _H Jftw ; ! 38 Mhaouri Pacific .V

!? Z ? ^ £,r * MoPM7.6rt.t8;'\* ®f 260 Mlaaourl Pacific 4

,
' JL. 4 1, L, 1 Mobile 4. Oirmiog

14 Mobile 4 Ohio isl

82*4 . W H i -KU
65 Montana Power 5

ioft! o.,
'4 20 Montreal Tram a

ZH - :r 104 !$
" Mom.4Co4H,

05 . ?i 96t$ #l>i 4 N aah Cbht 4 St L
83'i .1'< 88 73*$ 25 Nassau Flectric 4<

UXX .1 t4' 115 J n s j 1 I iRy»Mx4«is Jl

91 . H 02'^ 871' National Tube be

102 W + lt' 102 7 j 100 J 8 National Tube 5«

104!t . It 104 ;, 103 3 Newark (Ton Gas
741$ 78 68*$ 3'r> N w Or NortlHa 4

102 v, . \i 103'i 99 41 New Orl Termlna

90>4 91 «t 8t
"

14 New Orl Tx 4 Me
96 .Hi 97It 92 - 123 New Orl Tx 4 Me

100'$ 100$ 95 31 2 N Y Air Brake 6s

021 a 192'i |102 ', "l N,w York Centra

88 .1 «t 91 84«t 188 N Y Central 6s !(

82 + H H3>{ 7« H®7 N V Central fd I

85U . 86'* 79 >i 75 N Y Central 41,1
8080 76 34 N Y Central deb

97.1'< 99 92 8 N Y Central 4a II

93 .1 91 j '«) 16 NY Central con

9090 82 13 NY Central 8H1
781$ -f u 78 7iu! 2 N Y Central 3 Ha
871- _ 1; 89W 83'; 45 N Y Cen lake H1

94
'

94 Su 10 NY Cen Mich O
94 +1 94 88'< IS N Y < hiraxoASt
2i k i/ ou » » 3 N Y C7h & 8t I $ di

7*4 + A 75 73 5 NX^onnartKy

93't .Hi 97-i 81 1 N V 4Erie 3d ettd

88H . <i 891, 86
8 N*" Vork Dock I

IIRU ..2 iiqu iii'i ^ * Kfllnond^i
93 92 92 60 NY GaaKLH 4

99V-U10O 96 3?2v2VKLlt
in«i' w 1(l,

" Ni JtJernjrM!,04*4 - )( 105 < 10. H 2 NY Lacktwt
8- I u aotr

1 "Y I.ark 4 West

lOtU £ U io?u ,.u
112 NY MI 4 Hart 6

10.114 + 't 103 100 . mv v ir a mo,

*3 .1 Hr' 77 t N'Y NH A llart'
*>* - H «'< H8'4 MNYKHIII.ru
1071| .1'4 109 107 0 NYNHAIIrv!
99'4 . J4 99'< 99'4 1 NYNIUHCoi
r.«'< + '4 99 89«4 4 N Y tint 4 \Ve«f.
89 4 .in PI'4 «»«< 9 New York A Put
82>| + ti 85 74 97 N Y Ralltvinxl
Si .l'i S4 7fli< 123 NY Itwymrljta
79 .H| 817i 73 34 N V Railway* ref
4S . u 52'.' 42 48 NYR*«ref4,l
42 i + l*» 43(, 41'J IS NY But* Rwy« 4
42 .2 44 41V III NYniiiqlffit
57 +1 571," 38 21 IS V 8w»q * W rel
9<i . 14 99 !4 93 1 N Y Sim A W 2d
113 + <( 104 99 >4 its N V Telephone r«
M . l\i 100 91 19 N Y Trleph (lei) 6

I'ftM . '4 97 H9 108 N YTelephone4
88 . »4 89J4 82 371 NYWintABoi82«». U 84'4 A3 H 15 Nla« Fall* Power
10714 +2 11014 107 83 Ni«« Fit ll« l'o*«
42 .2'4 50 31 2 NlettLAOntPw
98'; .1)4 100 90B 2 Norfolk A South

10714 +- yi 107 'i nil 3 Norfolk Houtberi
106 . >{ 108 102 2 Norfolk A Weel u

W3'4 . >4 109 100 50 Norfolk A Wf-.tr
97, 4. n 97, 93*4 97 Norfolk A IV est!

101'4 + '4 101'4 9714 * Norfolk A IV (llv
99 . . 9914 95 109 Nor Ohio Tr A L
98", 98>4 9814 '4H Northern PeclOu
104. «4 107 10014 I Northern Pacific

< 8*j .I 65*4 54'4 112 Northern Pacific

4814 1 14 52 341. 59 Northern Pacific
4!| 14 -f- 14 51 32 1097 N'P-tiNf'HAOO
51 . '4 64 3414 * NP-GN CBAQ fl
53 $ . 67 '4 4014 1 Nor Mate* I'owri
9f, 9514 79 22 Nor Slate* Power
8714 _ 54 99 79 212 N'orthweiit Belli

lift 107*4 190 I Ohio River c«D S
80'4 + 14 8714 80 14 10 Ontario Power ft«
S31, r-1 i» *5 78 41 Oretcon A Cal let
991, ~v *4 lop'^ 99 I Orefon Short I,in

10044 10014 140H 194 (re*on 8 Line 6e

THE

:k exchange!
1922. 1921. 1920.

898,715,000 $1,110,899,000 $1,809,928,000
High- l,ow- Olos- Net , 1922 .

eat. eat. lug. Ch'ge. lllgh. I»w.
2d 5a 28. 94 94 94 .1 14 9614 92
6S 1929. 88 88 88 .1 *4 89H S3
is 1940.. 106 106*4 . H 107 103
is 1952. 100 99 14 9« .j 100 95
1957... 96 9514 96 97 7914
3a 1946.. 03 63 63 6358
8s 1911.. 116 14 115*4 116 11684 110It
Ss 1931. 10314 1021a 10314 . 14 103*4 97 W
949 113*4 112 la 113 . X 11414 10714
930 10414 103*4 104 . 14 106*4 100
5 1940.. 98 97 97 >4 + '4 98 9414
11936 . .10914 108*4 108Ta . 14 109*4 10614
1962 991a' 99'» 9914 100 90

tdab B.. 1014 10 10 . >4 ill* 6)4
*1932.. 87X 87 S7)4' . X S9X 77X
X*199>. 80; j 86 la 56 X .IX 87 81 Vi
a 8s 1932.100X 90)% 90)% . X 100X 99X
6s 1017. 03)4 03 93 . X 92X 92
1049... 90 87 90 + 3 90 85.X

r 5s 1957 83 X 83 83 X .1 80X 76
li on 1037 63 x 62 03 . X 06 X 47)4
s 1036 .. 110 X 107 X 109 X . X 111 103
-4*1931.102 101 101>4' . X 102 90*%'
1932... 84X 84 84 + X 88 80)4
1933... 81X 80 % 81X . X 84 X 77

r 4* 1955. 80X 8AX 80X .1 89 83)%
>5*19)1 P5X 04X P4X .IX 97 90
is 1933 . 78 77 77 +4 77 73
i3sl951. 67 }< 67X 67X +1X 07 X' 66
1910 91X »1 91 . X 93 86)4
932 991 £ 99' 4 99X + X 101 96 )4
1932 otfs. 09X 991 4 99',' . XB90X 99X
1963.... 93 x 95 x 03 X + X 95)4 95X
5sl9<»).. 75X 73 74X . *% 75X 84
4*1939. 18' 4 16'S 15X .3X 21 9><
166 «6h. 16X 14X MX .I 1SX 7X
*1931... 80 78X 80 X 80!4 72X
8s 1926..Ill 109)4 111 +1 111 102
?Csl911. 98X 97)4 97X .1X 99'4 89
A1947.. 87)4 85X £5X .1** 88X 8®X
B1917.. S8X 8585X . X f8X 83
1931.-s. .. 96 95 96 98X 84X
93S 82X 81 82X + X 82X 69
931 48)4 46.X 47X . X 50 32 X
14s 1990 83 83 83 + 5 83 73
0*1928.101 X 101X 101 X .2X 104 100
4*193.1. 79)4 79 7»X . X 80X 72X
a 5s 195) 88 87 X 87X . X 89 81
0 3*1953 69 67)4 67X 09 03
14s 1963 8) 81)4 82 .1 8#X 70X
CtS 1942.105 102)4 104)4 +2 102 X 101
8*1931.109 108 X 108 X + X 109X 101 X

! 5s 1923. 90 90 90 9172
<14s 1949 74 71x 74 +2)4 74 64
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INVESTORS TURNING
TO TAX FREE BONDS

$100,000,000 Sold Last Week,
With Land Bank Issues

in Lead.

The sale of tax exempt securities, principallyLand Bank bonds, the total uf
these emissions approximating' $&.">,000,000,
was the feature of last week's operationsin the capital market. Numerous
small issues of new municipal bonds
were brought.out, raising the aggregate
of tax free financing to above the $100,000,000mark. The volume of corporate
financing diminished and only a few new
issues for more than $4,000,000 were offeredto the public. As to the coupon
rntAfl. thn nf hnrrnwintf mirl thp in-
come return basis on which the week's
financing was done little change in the
investment situation was indicated.
After five or six months of record

breaking activity in the volume of new
bond sales it is significant to note that
the market is not showing symptoms of
Indigestion as a result of the great mass
of securities thrown into it and that
bond dealers still report their shelves
relatively clear. New offerings continue
to be absorbed by investors almost as
quickly as they are brought out. The largestoffering of the week, the 576,000,000
of the Federal Land Bank's 41& per cent,
bonds, was oversubscribed in a day, althoughtheir coupon rate was % per cent,
lower than those of previous similar issues.A year ago farm loan bonds could
not be sold with lower than a 6% per
cent, coupon.
The outlook for persistent strength in

the market for tax exempt securities is
held to be very bright by experts in that
field because of the constant shifting of
funds from United States Victory Notes
and Liberty bonds of near maturity 'nto
longer term investments of States, municipalities,&c. Trading in outstanding
seasoned bonds dwindled in volume. The
falling off from recent peak activity undoubtedlyrepresents the withdrawal
from the investment market of speculatorsIn bonds, who have sought a more
active field In stocks now that the level
of Investment securities has been more

closely adjusted to present day condltions.
The real investor, however should welcomethe moderately reactionary tone of

K1C llltlrnci its tin uiipui tumtj .al(cumulatebonds. Although it is true that
prices seem remarkably high contrasted
with that of a year ago. It must be rememberedthat investment values were

Inordinately depressed then by abnormal
economic conditions and that current
bond prices are not high, measured by
all pre-war standards. Well secured
bonds can still be purchased on a li to
6X per cent, income basis, and in the
unlisted Held on a 7 per cent, basis, but
the money market Is considerably lower.
Recent new issues included the sale

of $2,000,000 of the Valvollne Oil Company's7 per cent, gold debentures for
99, to yield 7.10 per cent, and $3,000,000
of the Lehigh Navigation Electric Company's6 per cent, bonds at 102, to net
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, MONDAY, MAY 15,
5.S3 per cent. Eight per cent, coupons
are becoming rare on new issues, but
that rate was carried by the offering of
11,500,000 of the Struthers Furnace Company'sbonds, floated at par. No importantrailroad financing was done last
week and the largest public utility issue
consisted of 51,500,000 of the Continental
(las and Electric Corporation's tie,

brought out at 93, to yield 6.55 per cent.
The Province of New Brunswick sold
$1,500,000 of its 5\j per cent, bonds on

a 5.16 per cent, basis und $1,755,000 of

5 per cent, water works bonds of the

City of Columbus, Ohio, were offered on

a 4.25 to a 4.20 per cent, basis.

/
.

_ _
N

Average Bond Prices

May 13, 1927.
Sutiir- >iet Week Year
day. Chance. Ago. Ago.

It Kails 84.17 ..13 M.J7 72.85
It Industrials. 38.55 4.08 38.46 80.00
3 rub. I til... 87.30 +.35 87.6U 66.27
5 1'arrign 105.07 +.10 104.67 04.55

I 30 Koads 02.97 +.06 03.20 80.75

V .
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BOND NEWS AND NOTES.

f4,000,000 Sugar Offering.

E. H. Rollins & Sons, George H. Burr
& Co., and Halsey, Stuart & Co., Inc.,
are offering a new issue of $4,000,000
of the Amalgamated Sugar Company's
first mortgage 7 per cent, bonds, due
in 1937, at 100 and interest and callabje
on sixty days' notice on any of their
interest dates at 103. The mortgage
provides for an annual sinking fund of
$200,000, commencing on April 1, 1924.
to be applied to the purchase of the
bonds in the open market at not exceeding103 and interest, or .for callingthe bonds at that price. The sinkingfund will be increased by an amount
equal to all dividends paid on the company'sstock during the life of the
bonds. The company is classed as one

of the largest beet producing and refiningcompanies In the United States.
The business was organized twenty
years ago. The bonds will be secured

by a first closed mortgage on all refiningplants, sites and other fixed assets
having a depreciated value of $9,225,257.

Municipal OITrrliiKN.

H. 1.1. Allen & Co. are offering $150,000
of 6 per cent, road bonds of Charleston
county, S. C., due on January !, 1937, to

yield 4.60 per cent.

Watkins & Co. are offering an issue of
$100,000 of 5 per cent, road and bridge
bonds of Darlington county, S. C., due

serially in June, 1924, to June, 1942, inclusive,to yield 4.60 to 4.50 per cent.

They are exempt from Federal and Xew
York income taxes.

\ew Haven Debentures.

E. J. Pearson, president of the New
| Haven Kailroad. has notified the holders
of its 4 per cent. European debentures
that the plan for their extension, dated
March 8, 1922, has been declared operativeby order of the company's directors.

Santa t.'atbnrlna Deposit*.

The Central Union Trust Company an-

nounced yesterday that to-morrow would
be the last day to deposit Sar.ta Catha!rina's 6 per cent, external secured sink-
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4 + !i 94 89 4 10- .lopan 4*1931 ...

4V4 . 34 75'4 )SH i.yons6s 1934
W8073 203 Marseilles 0s 1034.

M °J,li '*? ,
183 Mexico 3s 1954...

i' ,11, *42 Mexico 5* 1934 lar|
" 1 ' 101 » U7 221 Mexico 4, *1034

099 03 033 Netherlands 8h 107
7 .|99 92'4 03 Norway 8s 1940. .

2>» . *4 9234 SO >2 I'orto AlrgrT Ss I9fi
2 -. l4 82 >4 80«4 81 Queensland 7a 1941
184 . »4 90'i 83 "1 Queensland fla 1941
12 +7 02 79 Ij 204 Kin dr Janerlo Ha I'
(I '.4 .. i4 c,J«; 4414 240 Rio de Janeiro 8a 1!
u .114 07'4 3014 40 HloGrandodo 8«l
3'4 + '4* IO.I14 10314 ft San Domingo 5a in
3 + »4 103 07 4 84 San Paulo (State) (

8?4 . 14 7014 03 13 S Paulo (City) 8a 1
1214 + 114 02'4 84 392 Seine 7a 1942.....
M) . 1, 100 '4 90 ISO Sweden Oa 1989

. __
189 Switzerland 8a 1941

17 1-1 98'4 98 Toklo fta 1932

?,* ~~ !! . !!i! 482 United King 514« I
V

~~

w n,w
402 United King 5 4* I

4 4 H l 90 United King 0'4a I
4 1.1 4 89 *4 »l 4 a7 Uruguay 8a 1040
4 + 14 10534 102'4 f)8 Zurich 8a 1945
8!4 + '4 I0.» 191
13', + 21,' 9.3', 87', \ |
lO'a . »4 87 70
ft .3'4 01, 5114 galea.
83 4- 4 59«< 09'4 NY City 4 4« 1901
'574 7. 90:, 92 7 NY City 4>i« 198
8 + '1 109 10314 14 NVCIty 4'4» 1908
2 . '4 1(33>4 1004 8 NY City 4 4» IPO'
19 <4 . '* 90 88 0 NY City 414a 190(
94 . 4 101 90 I I NY Clt>- 3 4* 198'

1922.

The Mec

I
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Condensed

Loans and Discounts.
Customers' Liability U
U. S. Government Sec
Bonds, Securities, etc..
Banking House, Furnit
Cash and Exchanges.

Capital Stock
Surplus
Undivided Profits. ....

Unearned Discotmt. .

Reserved for Interest s

National Bank Notes C
Time Acceptances (Fo
DEPOSITS

Individual and Bar
United States Gov*

Hf>ad

Colombo* Ave. and 93
Madiaon Ave. and 60tl
Seventh Ave. and 5Sth
Third Ave. and 116th

ing fund gold bonds of 191' for exchange "1^5
pursuant to the order of the United States
District Court for the Southern District
of New York, dated May S. 1922. Such
bonds thereafter received, only if expe-
dited to the trust on or before to-morrow

by registered mail or express, will be
deemed deposited in time.

High- Dow- Clos- Net , 1922 ,

est. est. ing. Ch'ge. High. Dow.
102 'i 101 1011* . >4 103 9914

s 1911. 02.4 91H' 91H .l'i 90 '4 87X
1931.104 99 1034 +44 104 91
1.1911 984 -«4 984 +24 9iJi 91
S3... 101 ,4' 98 1004 +2 100 934
S1901. 95 4 95 95 l*j + U 97 88
J 1931. 80 4 80'.' 804 + H 80 72
6s2003 95 91.4 94,4 +44 93 784

UK M« MO »o

57(4 16'-i |7»4 + l?i 68'< 81 n
1922.100(4 IOCH; 10l(» 101 09

1952... 661; f'5 H 66 1* 07)4 58 (4
084* 9l*j 68«j . *4 100 98(4 |

1946... 88 87(4 88 + (4 88 (4 81H
» 1940 103'4 1031-4 1031, . *4 1911* 103

Slk 8144 8144 . K 83I» 77
re;... 80 80 80 80 70«4
11933.11014 109k 110 . !4 IIO14 103)4
>39.... 99"4 98*4 99>4 + »4 100 90 k
11680. 9114 91 9114 .3'*' »4 4< 8J«
1931.107*4 107«4 107J4 + *4 108 105
1990 69 08 69 + 14 68(4 , 92

78 1933 90H «7*4 9914 4- !i 99>4 90 ||
>31 106 105 105(4 + (4 10714 91(4 J'
1911. .100 80.14 99«4 . 14 100 93 11

029... 95 94 94 '4 93 8414 |l
>49 82 81 8114 82 74(4
36 . 81 7914 81 +1 81 7514 [1
GOV F.BNMEXT BONUS.

High- Low- CIok- Net , 1922
at. Mt. In*. Ch'ge.' High. Low.

99.40 99.08 -99.36 f .06 100.09 94.84 I
17 ... 99.22 9892 99 10. .10 99.70 81.83 I

99 81 99 60 99 00 4- .01 69.80 90.0) I
09 52 93.42 90.50 4- -14 09.60 05.05 l|,

«K. 99'4 9914 99)4 + -24 99.30 95 50 I
17 99.92 99.70 99.76 04 100.08 99.01 f
17 reg 09 90 99 50 99.62 4- 04 99.70 95.80 I
1 1947.100.06 100.06 100.06 .1)4 IOI .06 08.00 I
2 99.64 99.50 99.52. .02 99.84 95 74 I1 r

12 »e«. 99 50 99.36 99 42-1 .08 99 60 05 68
"

I..
'

99 90 99.74 99 84-*- .10 100.06 98 26
:8rejf. 99.90 99 66 99 66+ .08 99 90 07.72
>38 99 96 99.86 99.90+ .04 100.00 95.80
>38 reg. 99.92 99.70 99.74 4- .04 09.92 95.70 f.

100 60 100 54 100.56. 02 100.98 100.02 ||
eg. 100.58 100 38 100 44. .06 100.83 99.83 I

109.04 I0OCO 100 02 100.30 99.99 I
FOREIGN BONUS. |

High- Low.- Cloa- Net / 1922 > I
eat. eat. Ing. Ch'ge. High. Low. I
10144 101'4 101 . *i 102 '4 99 |
87 85 80 . 4 87.4 77

eeipte .1074 1064 1064 109 104 4
1084 1«74 108 . H 1004 103«
1034 103 103 105 94 4
110.4 HO 110,4 + H HI 105 |
114 1134 "4 +14 ll« 1084 |
874 87 87 . 4 00 80 4

106 4 105 4 108 . 4 108 1024
1014 1004 1004 4 1014 o«4
99 4 084 99 4 1004 96
99 984 984 . 4 994 944
1004 100 100 1004 100

102 4 102 4 1024 + 4 103 4 98 4
1054 104 4 105 . 4 10« 1004
106 1054 105 4 . 4 103 1004

11 54 4 534 84 + 4 58 44
1114 1H4 H14 + 4 1114 lOrt

945 ... 93 4 99 924' . 4 934 85 4
904 90 90 904 844
90 89 4 894 . 4 90 77

iSlCtfa. 99 4 97 4 994 +14 1004' 904
1114 1104 1104 '. 4 1134 107

tf* 98 4 974 98 4 . 4 99 I 91
1 1946. .1114 110 111!* . 4 1134 105)4
1 1946. 1104 110 110 .3 113 10.54
17 reopt* 964 05 4 90 . 4 97 94 4
>03 r«pt* 964 98 4 95 4 . 4 97 94 4
1962 WI 96.4 95 4 90 9014 95 4

105 1034 1044 + 4 1084 994
102 1004 1014 . 4 1044' 94
90 90 90 . 4 904 934

4 91 904 904 . 4 914 804
894 89 89 4 . 4' 904 80
77 764 764 . 4 784 724
88 804 87 . 4 90 80 4
88 80 4 87 . 4 90 80 4
674 614 664 .14 704 61

le 624 61 01 +14 664 51
67 4 63.4 M 4 .34 63 394

2 rcpu 064' 95 4 954 . 4 974 934
1114 1114' 1114 + 4 1124 108

>1 1034 102 103 . 4 105 1024
Ill 109'i 110,'i + H lllli 100

mr*. .103 102 102 . "f 103 97
[148 I04<4 102H 10411 + *l 100)4 99 4
917 ctf*. 104 103 103. *i I08'4 10.1 >4 W.
8« 1048.1034 102', 102', . 1 1011* 00
58. 93 92 92 .1 93 854 W

I, 1939 105 104 104 . '4 1084 1004 01

»S9rta.i04,i 104 104 . *4 io« j ioi ni
95'4 03 4 94'i . 14 98 904
102'« 101 \ I0I?4 .1 103 94

a 118 117', 117'i . '4 1204 1134
72*4 7114 7114 .1 4 75 '4 87

022 108*, 107 13 108', J- 108», 10J 0 .

920 108', 107*4 109'i r '
, 108*4' 08 14 /

937 .103 102 102. 4 1031, 90 .

1(8', 108 4 108', +214 108>4 103
114 1127, 114 + 114*4 107

!W YORK CITY BONDS. ,

Ml*ti- I^»»- Clo»- N«t r.1932..
*»t. #»t. In«. Ch'2». 111*11 tjow. r_1

M r. 10814 10814 109 I 10714 103*4 , I j
7 No*.. .100 It' 105 *4 tr*8»4 <4 107 *4 IOS>4

108'4 108 108 .J 107.4 103
) 100*4 100*4 100>4- 101'4 93
i. 10314 10S'4 102*1 . 14 102)4 974
I May 90 90 to + 4 00 84 4

»
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- Voting Trust Cer

for New Com
We shall make a market ii

Smith sty
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100 Broadway
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jRea/ Estate Fin
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of Jfi.ooo and upward, to yield 6c/o per
Mortgage Certificates.$loo and upws
upon maturity.
Illustrated booklet M-3 and list oT o

JNITED STATES MORTGAC
Capital, Surplus an

Profits
Cedar Hired.

73th SI. and Madison Ave.

Ceneral Banking and

Fidelity - International
Resources over $25
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110 William St. (Cor. John St.) . 17
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personal, painstaking
service in all sound banl
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53,362,761.52
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